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2015 年，随着上证 50ETF 期权和上证 50 股指期货的相继推出，上证 50 指
数成为我国首个具备了较为完善的现货、期货和期权三大交易市场的股票指数。







































With the SSE 50ETF options and the SSE 50 stock index futures launched in 2015, 
the SSE 50 Index has become the first stock index  with a more complete trading 
market, which consists of stock market, future market and option market. In this paper, 
the price discovery function and the volatility spillover effect among these three major 
markets are discussed by using 5-minute high frequency transaction data. With respect 
to the price discovery, the vector error correction model is established to qualitatively 
describe the long-term equilibrium relationship and short-term dynamic adjustment 
process among these three markets, while the modified information share model is 
established to quantitatively analyze the price discovery contributions of the future 
and option market. When it comes to volatility spillover, we separately use the 
ECM-BEKK-GARCH model and the nonparametric method based on the BN-S 
model. The main conclusions of this paper are as follows: (1) There exists a long-term 
equilibrium relationship among spot, future and option market. Ovearall, these three 
markets all play a leading role between each other in price discoverying. (2) The main 
factors influencing futures’ ability of price discovery include turnover rate, the 
information shock each week and the market condition. While those influencing 
options’ ability of price discovery include market volatility, turnover rate and the 
market condition. (3) Under the overall situation, VEC-BEKK-GARCH model 
indicates that the spot market, future market and option market all have volatility 
clustering effects, and these three markets have mutual fluctuation spillover effects. (4) 
From the aspect of total volatility, there exists a spillover effect between the spot, 
futures and options markets. However, if the total volatility is divided into positive 
one and negative one, their information transfer path are different. From the aspect of 
continuous volatility, the spot market performs better than the future market. From the 
aspect of jump volatility, there is no lead-lag relation ship between these three markets. 
However, if the jump volatility is divided into positive one and negative one, the 
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but not vice versa. During the sample period if this paper, the restrictions on future 
and option trading did not have a significant impact on their price discovery and 
volatility spillovers. 
 
Key Words: SSE 50 Index; SSE 50 Stock Index Future; SSE 50ETF Option; Price 
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第一章  引言 
 
第一节  研究背景和研究意义 
 
2015 年 2 月 9 日，上海证券交易所正式推出我国首个股票期权产品——上证
50ETF 期权，填补了我国证券交易所期权产品的空白，开启了我国股票期权市场




















处于领先地位。在国内，尤其是在 2015 年 9 月 7 日之前，相对于现货市场，期
                         
1
 上证 50ETF 的投资目标是紧密跟踪上证 50 指数，最小化跟踪偏离度和跟踪误差。基金采取被动式投资策
略，具体使用的跟踪指数的投资方法主要是完全复制法，追求实现与上证 50 指数类似的风险与收益特征。



















幅下跌归咎于股票衍生品尤其是股指期货。2015 年 9 月 7 日起，中金所通过限
制当日开仓手数、提高保证金、大幅提高日内平仓手续费等措施大加限制股指期
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 波动溢出效应的研究分为 5 分钟高频和日频两个维度。其中，前者使用
VEC-BEKK-GARCH 模型完成，将误差修正项作为解释变量代入均值方程，将
BEKK-GARCH 模型作为方差方程，对参数的经济意义进行解释，并进行参数估
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第二章  文献综述 
 









指期货和 S&P500 指数之间的领先滞后关系，发现在样本期内 S&P500 指数领先
于 S&P500 股指期货价格约 20 至 45 分钟，S&P500 指数对 S&P500 股指期货价
格几乎不存在超过 1 分钟的领先关系。Stoll 和 Whaley（1990）[3]考察发美国
S&P500 和 MMI 现货及期货的 5 分钟收益率发现，即使在控制指数收益的微观
结构效应、价格延迟和买卖价差现象后，S&P500 和 MMI 指数期货仍平均领先
现货 5 分钟，偶尔可以达到 10 分钟。同时，滞后的股指现货收益率对期货收益
率也具有轻微的预测效应。Chan（1992）[4]的研究表明，在日内高频数据下，
S&P500 股指期货对 S&P500 指数有很强的引导作用，反之仅有微弱的引导作用。
Chu，Hsieh 和 Tse（1999）[5]研究发现 S&P500 指数较现货具有更好的资讯传递
能力，同时表明高杠杆、低成本是影响价格发现能力的重要因素。Brooks，Rew
和 Ritson（2001）[6]同时建立了向量自回归模型（VAR 模型）和向量误差修正模
型（VEC 模型）对英国 FTSE100 指数和股指期货的关系进行研究，发现股指期



























比不一定适用。Yang，Yang 和 Zhou（2012）[11]对沪深 300 股指期货和沪深 300
指数研究发现，在股指期货推出之初，现货市场在价格方面的引导能力更强。
Hou 和 Li（2013）[12]的研究表明，在沪深 300 指数期货推出近一年后，股指期
货的价格发现能力有显著提升，与现货相比已占据优势地位。Lin（2016）[13]运
用方差比和谱分析发现 2015 年中国期货市场在管制后反而更为有效，运用
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